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在深入剖析宇通客车 MBO 行为的基础上，分析国内 MBO 实践所面临的环境因素，
揭示企业面对环境风险所表现出的策略行为。除绪言外，论文共分五个部分：第
一部分阐述 MBO 的理论背景和国内实践背景；第二部分介绍宇通客车整个 MBO 过
程，为后续研究的展开进行铺垫；第三部分从“环境－对策”角度深入分析宇通
客车 MBO 策略行为；第四部分透过宇通客车案例，全面分析国内 MBO 实践的环境








































There have emerged a number of classic cases in the domestic MBO practice, 
which although only passed through over ten years. Yutong Bus MBO is the first MBO 
that takeover acquisition target on the domestic state-owned listed companies. Multiple 
acquisitions, stock auctions, trust as media, market operations, and so acquire skills 
were applicated in the MBO practice. And, it is worth studing carefully. 
This paper strives for analysis from point to surface, from “individual” to “total”, 
and combining the theory and practice. Furthermore, based on an in-depth analysis of 
Yutong Bus MBO behavior, the paper points out the environmental factors faced in the 
domestic MBO practice, reveals the enterprises strategic facing the environmental 
risks. The paper contains five parts: the first part, describes the theoretical background 
and the domestic practice background of the MBO; the second part, describes the 
process throughout Yutong Bus MBO, in order to pave the way for the follow-up study; 
the third part, in-depth analyses the strategic of Yutong Bus MBO with the view of 
“environment– measures”; the fourth part, overallanalyses the environments and 
behavioral patterns in the domestic MBO practice; the last part, reflects the current 
strategies in the domestic MBO, and presents the proposals and suggestions about   
the improvement of the MBO environment. 
The adaptability to the MBO environment, not only reflects strong MBO desire, 
extraordinary entrepreneurial wisdom and growing spirit of innovation of many 
chinese companies, but also reflects many deficiencies and loopholes in policy 
environment, legal environment and market environment in the current China MBO 
practice, and it is necessary to strengthen the standardization and improvement of the 
relevant environment. 
In this paper, the analysis of Yutong Bus MBO case focuses on the small details 
under the overall situation, with changes of the related behavior. The paper adheres to 
the “combination of size, dynamic analysis”, which being different from others. And 
the concept of “continuing MBO” is presented firstly in the paper. Through in-depth 













considers that Yutong Bus MBO is a long ongoing process, containing a large number 
of acquired skills. And it will further enrich the study of Yutong Bus MBO case. 
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第一章  绪言 
 1
第一章  绪言 
    本文通过对宇通客车 MBO 案例的剖析，探求国内 MBO 实践中的环境因素及应
变策略，将采用实例解析和理论探索相结合的方式。 
第一节  研究的背景与意义 
    在二十一世纪初国内企业掀起的 MBO 热潮中涌现了许许多多、各式各样的
MBO 案例，其中，宇通客车 MBO 是国企 MBO 的一个经典案例，其 MBO 策略
带有明显的时代烙印，具有鲜明的创新性，值得广大学者认真研究。 
一、研究的背景 
    1、国内 MBO 实践的热潮 







2、国内 MBO 实践的“无序” 




宇通客车通过股权拍卖获得控制权，而 TCL 通过增量资产入手渐进推进 MBO，等
等。面对缺乏规范的不确定的环境，推进 MBO 的企业可以说是用尽了各种收购技
巧。正是这“无序”才更加值得我们去思考：国内 MBO 实践哪个地方出问题了，
















3、宇通客车 MBO 是对国有资产 MBO 的典型案例 




和技巧，是有志于研究国内 MBO 实践的学者所必须认真去领会和研究的。 
二、研究的意义 







2、揭示影响国内 MBO 实践的环境因素 
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第二节 研究的内容与框架 
    本文采用由点到面的研究方式，通过对宇通客车 MBO 案例的分析，揭示影
响国内 MBO 实践的环境因素和企业的应对策略，并对 MBO 环境的完善和规范
提出建议。本文研究的内容主要有：宇通客车 MBO 过程、宇通客车 MBO 策略、





















    本文在研究过程中存在一定的局限和不足，主要体现在：一是数据收集方面
MBO 理论与国内实践 




国内 MBO 环境分析 
环境因素 
应对策略 
国内 MBO 实践的反思 
法律环境规范 
市场环境规范 


































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
